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BKEGE (600132)

Q4 EMEE, FfFRKIKE

RNBRE, Wit 24 FEWRWAN 146.45 1278, E-1.15%; |3EEF
12.45 1275, ELE-6.84%; NAFFEF 12.22 1278, BEH-7.04%.

24Q4 WA 79 15.82 1278, BEL—11.5%; 138 1%FI5-0.87 1275 (18
5 0.79127% ), 03E%FI-0.84 127t (€5 0.71127T )0

Q4 BETBAME, M ZH/RIFERW .

24 FHERE-0.75%E 297.5 BFH, MIABL-0.4%. ZIEEHE
BER. JREHROTM, BETIVERR, RREEBFWIGSEE.

B 24 FeintE8 GUNAERA, F=LE. NESARMER, MESK
B 1664 BTFRAREZREOM B, RELMEEE K. 2404 HE
EE-8%, Q4 MUANBLL-3.7%, BEEFFEHE K.

Q4 MR RLFES, SIRAEFT Ko

24 FPAFENFZWFERE-0.5/-0.9pct, Q4 IAEIEFIZ/ZF|
HEEEL-5.1/-6.8pct, FIFit: 1) HETESEIUEHLIHTS, &
MEEZRBE; 2) HF s, ERRSEELEIEK,

RE 255, AR “HN 27" ERIESIT, Ltz “XIm” i,
HEHZT MR AS NSin U, IRFHRIFMIXREF RFAEMR,
FE AR M. BERBEERBRNEL, BEREEN. "k
SIS

BRFN. ZEEKRINE, HES SRR, F11EEE 24-26 FRFA
W, it 24-26 EATKAN 146.4/147.51151.7 25% (EIENR
148.4/153.3/159.4 1275 ), |3E4%FEA 12.5/12.8/13.5 1Z7% ( FifER
13.114.1/14.9123% ), SIBL PE $BI% 21X/21X/20X, 4 “SEN”
VPR

RBERAR: T FRSINE; FEMR AR LR R, FREARET .
WERRIRIN A EZEER, BERSEIMERNLRHR 24 FFERAE.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 14,039.04 1481484 1464460 1474949  15167.91
HEER () 701 5.53 (1.15) 0.72 2.84
EBITDA(ET57T) 3927.10 3941.21 390542 3,992.48 4,204.43
HESATEFEEATT) 1,263.60 1,336.60 1,245.22 1,280.45 1,350.91
B ®Y) 8.35 578 (6.84) 2.83 5.50
EPS(7T/A) 261 2.76 257 2.65 2.79
HEE(P/E) 21.14 19.99 21.45 20.86 19.78
mH%EE(P/B) 12.99 1248 1247 1247 1248
EEESID) 1.90 1.80 1.82 181 176
EV/EBITDA 15.00 753 6.30 6.05 566
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 3,397.88 2,712.72 2,335.42 2,783.49 3,087.97 Bl A 14,039.04  14,814.84 1464460  14,749.49 1516791
RIWTER YRR RTR 65.51 64.63 65.55 65.56 69.27 Bl A 6,952.43 7,533.98 7,520.09 7,581.77 7,719.67
FRAT KR 43.19 4183 4172 40.41 41.07 Bl e RN 920.86 957.55 947.85 949.87 978.33
= 2,166.48 2,100.35 2,119.25 2,092.84 2,110.09 HEZRA 2,326.22 2,532.62 2,516.84 2,507.41 257854
Eift 130.98 545.07 549.69 566.78 567.85 BIEEA 53457 494.67 490.59 486.73 492.96
B 5,804.04 5,464.61 5,111.63 5,549.09 587625  WiKZEFA 110.75 26.23 27.43 26.55 27.30
KERRAUR &R 296.60 14061 180.61 22561 275.61 55 A (56.10) (60.31) (58.91) (59.74) (68.52)
EERr= 3,680.69 3,673.99 4,447.99 4,216.99 3,995.98 B /ASFREIR% (78.93) (102.54) (86.00) (82.00) (82.00)
"wEITRE 395.30 783.50 383.50 43350 483.50 RRMET 0.00 0.20 2.80 450 2.50
TR &= 685.17 677.05 614.23 55141 48859 BB RKER 67.95 66.58 67.00 67.00 67.00
Hity 1,635.75 1,647.15 1,609.19 157419 1,587.53 Hitg (37.66) 13.07 0.00 (0.00) 0.00
ERF=AI 6,693.51 6,922.31 7,235.53 7,001.70 6,831.21 BV FiE 3,298.97 3,352.79 3,184.51 3,246.39 3,427.13
B git 12,497.54  12,386.91  12,347.16  12550.79  12,707.46 SN2 ON 7.15 2877 8.50 28.00 28.00
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 7.34 5.88 19.00 10.74 11.87
JVARE=Z)SIVANEL SN 249767 2,607.63 2,489.32 2,649.43 258278 F 38 =& 3,298.78 3,375.69 3,174.01 3,263.66 3,443.26
Hits 4,199.51 3,907.32 5,644.10 5677.83 5,891.54 FRiS® 711.88 664.12 653.21 671.66 708.62
W ah afRELt 6,697.18 6,514.95 8,133.42 8,327.26 847432  HFE 2,586.90 2,711.57 2,520.80 2,592.00 2,734.63
KEER 0.00 0.00 0.00 0.00 0.00 DEIBSIRIRE 1,323.29 1,374.97 1,275.57 1,311.55 1,383.72
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 1,263.60 1,336.60 1,245.22 1,280.45 1,350.91
Hift 563.30 553.02 560.00 570.00 580.00 BiRKES (7T) 261 276 257 2.65 2.79
E3 k=1 563.30 553.02 560.00 570.00 580.00
mEET 8,874.52 8,734.76 8,693.42 8,897.26 9,054.32
DEERNES 1,566.87 1,511.95 1,511.95 1,511.95 1,511.95 EEWELR 2022 2023 2024E 2025E 2026E
B 483.97 483.97 483.97 48397 483.97 23.N::7a]
BERR 773 16.02 16.02 16.02 16.02 ST oN 7.01% 5.53% -1.15% 0.72% 2.84%
BRI 1,578.00 1,656.29 1,656.29 1,656.29 1,656.29 BALFE 11.92% 1.63% -5.02% 1.94% 5.57%
Eift (13.54) (16.09) (14.49) (14.71) (15.09) HEFEAEEFE 8.35% 5.78% -6.84% 2.83% 5.50%
BERMEEET 3,623.02 3,652.15 3,653.75 3,653.53 3653.14  3KFIEEH
mEMRESEREIT 1249754 12,38691 1234716  12,550.79  12,707.46 ESIES 50.48% 49.15% 48.65% 48.60% 49.11%
bl 9.00% 9.02% 8.50% 8.68% 8.91%
ROE 61.45% 62.45% 58.14% 59.79% 63.09%
ROIC -308.60% -384.74% -760.65%  5583.90% -646.70%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 2,586.90 2,711.57 1,245.22 1,280.45 1,350.91 il 71.01% 70.52% 70.41% 70.89% 71.25%
HrIRHEHE 472.80 477.58 608.82 643.82 683.82 HRRER -93.12% -73.12% -62.82% -74.95% -83.16%
155 # M 3.70 5.92 (58.91) (59.74) (68.52) EnteER 0.70 0.67 0.63 0.67 0.69
RBIRE (67.95) (66.58) (67.00) (67.00) (67.00) IREELER 0.44 041 0.37 0.42 0.44
BIERET 262.48 (412.52) (62.54) 203.97 68.54 EizsEh
He 494.72 380.97 1,278.37 1,316.05 1,386.22 Il SINESEE 2 160.67 227.68 225.00 225.00 225.00
SEFINSHR 3,752.65 3,096.95 2,943.97 3,317.55 3,353.98 FRERE 6.93 6.94 6.94 7.00 7.22
BAZH 766.84 705.26 913.02 390.00 440.00 SRR 1.17 1.19 1.18 1.18 1.20
KEIZ R 56.28 (155.99) 40.00 45.00 50.00 SRR (57T)
Hift (1,211.20)  (1,600.24)  (1,811.62) (777.00) (878.00) (=3l 261 276 257 265 2.79
8T AR (388.09)  (1,050.98) (858.60) (342.00) (388.00) BREZUSR 7.75 6.40 6.08 6.85 6.93
IR 57.79 78.69 56.53 64.74 73.52 BRSR~ 425 442 443 4.43 4.42
RN R (1,252.38)  (1,349.37)  (2,519.20)  (2,592.21)  (2,735.02)  fh{AHR
Hift (938.90)  (1,472.03) 0.00 (0.00) 0.00 HEE 21.14 19.99 21.45 20.86 19.78
EREIMESR (2,133.49)  (2,742.70)  (2,462.67) (2,527.48) (2,661.50) AR 12.99 1248 12.47 12.47 12.48
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.00 753 6.30 6.05 5.66
I & SR 1,231.08 (696.73) (377.30) 448.07 304.48 EV/EBIT 17.05 8.57 7.47 7.22 6.76
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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